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(Preserve this issue for future reference. An in- 
dex of reports in this and all previous issues of this 
volume will be found at the end of this issue.) 
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EDITORIAL SECTION 








THE WRITING LIMITS OF INSURANCE 
COMPANIES EXTENDED. 

One of the important acts of Governor Smith was 
the signing of the “ Towner ” Bill amending Section 
96 of the Insurance Laws of New York relating to 
the limitation of new business of life insurance com- 
panies. The law reads as follows, the new matter 
being in italics: 

“The People of the State of New York, represented in Senate and 
Assembly, do enact as follows: 

“Section 1. Chapter thirty-three of the laws of nineteen hundred 
and nine, entitled ‘An act in relation to insurance corporations, con- 
stituting chapter twenty-eight of the consolidated laws,’ is hereby 
amended by adding after section ninety-six, a new section to be known 
as section ninety-six a, to read as follows: 

“ § 96-a. Suspension of limitation of new business, in certain cases. I* 
during any calendar year the superintendent of insurance shall be satis- 
fied that insurance corporations, writing not less than fifty per centum of 
the amount of life insurance written by insurance corporations author- 
ized to do business within this state, will in the normal course of their 
properly and conducted reach the limits pro- 
vided for in section ninety-six of this chapter before the end of such 
calendar year, the superintendent of insurance ts authorized to sus- 
pend the said limitation for such calendar year as to any corporation 
making application for such suspension; provided, however, that in the 
case of any such suspension for any calendar year, the amount of insur- 
ance permitted to be written by such corporation for the next succeed- 
ing calendar year shall be determined upon the basis of the amount of 
insurance which would have been allowed under the provisions of sec- 
tion ninety-six if there had been no such suspension of limitation under 
shall be limited by the amount of insurance actually 
written during the year of such suspenson, whichever amount is greater, 
and the imitation so determined for the said next succeeding. calendar 
year shall be controlling unless a further order of suspension is granted 
for such calendar year under this section, 

““$ 2. This act shall take effect immediately.” 


This measure will, we are sure, meet with the 
approval of life underwriters. Limiting the acquis- 
ition cost to a reasonable figure makes unnecessary 
any restrictions as to the volume of new insurance 
that can be written. 

No legislative bars should be let down that will 
allow companies to return to the practices preced- 
ing 1905 when speculating with policyholders’ funds 
that millions might be changed into billions was not 
an unknown occurrence. 


business economically 


this section, or 
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INSURANCE AS AFFECTED BY THE 
TREATY PRESENTED BY THE ALLIES. 
TO THE GERMAN DELEGATES. 





Insurance contracts, fire, marine and life, have been 
considered by the delegates to the peace confer- 
ence of the several governments as highly important 
matters. 

A summary of the treaty of peace, as published in 
the daily press, states: 

“ Fire insurance contracts are not considered dis- 
solved by the war, even if premiums have not been 
paid, but lapse at the date of the first annual pre- 
mium falling due three months after the peace. Life 
insurance contracts may be restored by payments of 
accumulated premiums with interest, sums falling 
due on such contracts during the war to be recover- 

_able with interest. 
‘‘ Marine insurance contracts are dissolved by the 





outbreak of war, except where the risk insured 

against had already been incurred. 

“Where the risk had not attached premiums paid 
are recoverable; otherwise premiums due and sums 
due on losses are recoverable. Reinsurance treaties 
are abrogated unless invasion has made it impossible 
for the reinsured to find another reinsurer. Any 
allied or associated Power, however, may cancel all 
the contracts running between its nationals and a 
German life insurance company, the latter being ob- 
ligated to hand over the proportion of its assets 
attributable to such policies.” 

This means that the terms of life insurance contracts 
are restored, that past due premiums may be paid with 
interest, and that sums falling due under such con- 
tracts during the war, such as death claims, matured 
endowments, etc., are recoverable with interest. 

Life insurance corporations of the allied govern- 
ments and the United States, however, are undoubtedly 
duly and properly safeguarded. 





THE DELAYED EXAMINATION OF THE 
MISSOURI STATE LIFE. 





On pages 155-157 of this issue we publish a 
resumé of the examination of the Missouri State 
Life Insurance Company of St. Louis, Mo., 
made by the Insurance Departments of Missouri, 
Indiana, Minnesota and North Carolina, under the 
direction of Hon. James R. Young, Chairman of the 
Committee on Examinations of the National Con- 
vention of Insurance Commissioners. 

In “ Best’s Life Insurance News ” for April, 1918, 
page 137, we reported that President Chorn of the 
Missouri State Life (formerly Superintendent of 
Insurance of Missouri) had requested a committee 
examination of this company, which would be re- 
ported upon fully in a forthcoming issue of “ Best’s 
Life Insurance News.” 

We have referred many times in these columns to 
this examination and have stated that the report 
would be reviewed in complete detail when we were 
in receipt of a copy. It was not released until May, 
1919. We have now reviewed it, eliminating mere- 
ly routine matters. It covers no ground not pre- 
viously made familiar to our readers by articles in 
earlier issues of this paper, and shows the company 
to be in sound and satisfactory condition. 

This examination, while of interest because of the 
importance of the company itself, is of especial in- 
terest because of the many recent changes in the 
company’s chief executive, which have been as fol- 





lows: The company was reorganized as a legal 
reserve company March 11, 1902, and the president 
at that time, Edmund P. Melson, continued in that 
capacity until January 16, 1917, when he became 
chairman of the board and Mr. John G. Hoyt suc- 
ceeded to the presidency. Mr. Hoyt’s tenure of 
office ceased on February 27, 1918, and was suc- 
ceeded by Mr. Chorn, who held office until he re- 
signed in September, 1918. Mr. Joseph G. Kendall 
held office from October, 1918, to the date of his 
death, February 13, 1919. The present chief 
executive, M. E. Singleton, was elected February 
26, 1919. 

The examination wisely deals with the company 
itself, rather than the personalities identified with 
it. We call particular attention to the comments 
of the examiners under the caption “ Stock Trans- 
actions,” the closing paragraph of which is as fol- 
lows: 

“The capital stock of a life insurance company, 
in the opinion of your examiners, is not to be re- 
garded in the same manner as the capital stock of 
ordinary commercial enterprises, but more in the 
nature of a guaranteé fund; it would therefore ap- 
pear that any continued extensive trafficking there- 
in would prove detrimental to the best interests of 
any company and probably result in enforced 
mutualization.” This is directly in line with our 
oft-repeated editorials upon this general subject, 
and our recent publications concerning this par- 
ticular company, and has our hearty approval. 
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This company, on December 31, 1918, had 93,670 
policyholders, insured for $176,746,636; admitted 
assets, as shown by the examination, of $19,811,485 ; 
capital, $1,000,000; surplus, $1,039,159; an institu- 





tion of no ssictntinbeera tthe size. Better than any fur- 
ther “ jockeying” as to stock control for the pur- 
pose of reinsurance or otherwise, would be the com- 
plete mutualization of the company. 














LATEST INSURANCE DECISIONS DISCUSSED 


By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar) 








LIFE INSURANCE, 
SPECIAL DIVIDEND ON DISTRIBUTION POLICY 
HELD TO BE PRINCIPAL AND NOT INCOME. 


A decision of considerable interest has just been ren- 
dered by the New York Court of Appeals in an action 
entitled “In the matter of the judicial settlement of the 
ugcount of George F. Canfield and Farmers Loan & Trust 
Co, as trustees under the last will and testament of Mar- 
varet T. Schley, deceased.” 

Che particular question involved was whether the so- 
called “deferred” or “special dividend” or ‘“‘ apportion- 
ment of surplus” paid by an insurance company upon what 
is known as a distribution policy constitutes principal or 
income —in other words, whether such dividends belonged 
to a trust fund created under the will of a decedent or was 
payable to the life tenants as income. The Court of Ap- 
peals, adopting the report of a referee appointed by the 
Supreme Court at Special Term, held such dividends were 
to be considered principal and, as such, were to be in- 
cluded as part of the corpus otf the trust estate. 

The particular facts involved are fully set forth in the 
opinion which is here quoted in full and which was ren- 
dered on October 15, 1918. It is quoted from the “ New 
York Law Journal” of December 1, 1918, not having as 
yer been officially reported: 

The question presented in this proceeding is one of 
unusual intérest and in addition one which does not appear 
to have been before our courts, either State or national. 

‘In May, 1894, James Montfort Schley procured a policy 
of life insurance from the Mutual Life Insurance Company, 
wherein and whereby the said company agreed to pay to 
the insured, his executors, administrators or assigns, upon 
his death, the sum of $75,000. The policy was a ‘twenty- 
year distribution policy, the annual premium being 
$3,675, and was to be continued until premiums for fifteen 
full years should have been duly paid to said company 
trom May 12, 1894. In other words, while all premiums 
were to be paid in fifteen years, no ‘distribution of sur- 
plus’ could take place until the expiration of the twentieth 
year, and then only in the event the insured survived, for 
it is apparent that had he died within that time the com- 
pany must have paid the face value of the policy. 

“On March 14, 1904, Mr. Schley assigned the policy to 
his wife, Margaret T. Schley. The validity of the assign- 
inent is not questioned. 

‘Mrs. Schley died a resident of the county of New York 
on March 1, 1911. All the premiums upon this policy had 
been paid by Mrs. Schley herself from the date of the 
assignment to and including the last. It is admitted, there- 
fore, that no part of the premiums were paid by her estate. 
But she did not survive the twenty-year period. 

“ Mr. Schley is still alive. Upon Mrs. Schley’s death the 
inventoried value of this policy to her estate was placed at 
$41,774.18. May 22, 1914, the Mutual Life Insurance Com- 
pany credited to the value of this policy the sum of $19,- 
809, and notihed the executors of Mrs. Schley’s estate, 
and they drew down this amount in cash. In their account 
they have itemized it as ‘ special dividend as per agreement 
under policy 625,348 of the Mutual Life Insurance Com- 
pany,’ and have placed said item to the credit of principal. 


a ER See 





An account was duly filed in this court and the executors 
have petitioned for a judicial settlement of the same. 

“Objections were promptly filed to the account by 
some, if not all, of the life tenants, who insist that this 
so-called ‘special dividend’ is income, and not principal 
or corpus. 

“At the outset one point may be definitely asserted, viz., 
the value of the policy at the death of Mrs. Schley, i. e., 
$41,774.18, has not been impaired, but, on the contrary, 
increases with each succeeding year, for the time must 
come when it will be worth its face value of $75,000. For 
this reason the Osborne case (In the matter of Osborne, 
209 N. Y. 450), which has received considerable notice 
from both sides, has no application here. The question 
presented to us, therefore, is—is this so-called deferred 
dividend to be treated as income or as corpus. I use the 
expression dividend for want of a better term. The trus- 
tees claim it is a dividend in the sense that it is an appor- 
tionment of a fund absolutely due and owing to the in- 
sured or his assigns, while the life tenants claim it is in 
part, if not in whole, a distribution of accumulated profits. 

‘ Looking at the policy itself, we find at least two prom- 
ises on the part of the company, the first being to pay to 
the estate of the insured the sum of $75,000 at his death, 
whenever it may happen; the second, a promise that if the 
insured survive for twenty years, and tke fifteen annual 
payments shall have been promptly paid, he or his assigns 
may participate in a fund designated in the policy as ‘ sur- 
plus apportioned at the expiration of the twenty years 
from the date of issue, and; further, that there shall be a 
dividend distribution period of five years each, during the 
continuance of the policy, and the owner may elect to have 
the dividends payable annually from the surplus applicable 
to the policy ait the end of any distribution period. The 
words ‘surplus’ and ‘dividends’ will not down. [jf be- 
comes important for us, therefore, to know the meaning 
of the word *surplus’ as here used. The uncontroverted 
testimony of the actuary of the Mutual Life Insurance 
Company shows that the amount of the annual premium 
is in excess of the actual cost of insurance, and this is so 
because it is impossible to determine in advance the exact 
cost of a life insurance premium just sufficient for the 
purpose; that the excess is put into the ‘deferred dividend 
fund’; that this ‘deferred dividend fund’ earns compound 
interest, and that at the end of the twenty-year period 
there is returnable to the insured the amount he has thus 
been overcharged plus the interest thereon. This sum 
amounts to $14,504.50. To it has been added $5,304.50, 
which is entitled ‘compensation,’ thus making a total of 
$19,809. Some of the policies issued on this plan terminate 
before the end of the distribution period, and there is con- 
sequently a fund over and above that required to meet 
the actual deferred dividend and interest. Obviously, this 
fund may fiuctuate, being great or small at the end of any 
year, depending upon the number of policies that have 
lapsed. It is the policy of the company to keep this fund 
in such condition that it will pay an average percentage 
to every polic y reaching the distribution period, and conse- 
quently if the sum on hand is too small to maintain the 
average the company will complete it out of the general 
surplus, and conversely if more than enough to maintain 
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the average, the company will transfer the excess to its 
general surplus. It is this fund that is denominated ‘ com- 
pensation ° and it is added to and becomes part of the 
‘deferred dividend,’ payable at the end of the distribution 


period. 
zs Life insurance is frequently referred to as ‘an invest- 
ment’— but it is not such an investment as is meant by 


the term generally. Its attraction lies in the risk we all 
run of death before our allotted time. Were it not for 
this risk one might compound his payments, and at death 
have far more than any insurance company can pay“ his 
estate. It is not, I conceive, such an ‘investment’ as seeks 
profits depending upon the money market or the market 
for merchandise of whatsoever kind. The ‘surplus’ here 
mentioned is not ‘an excess of accumulated earnings over 
all liabilities’ as in a business concern. It was understood 
between the insured and the company that if he was being 
charged an excess of premium over actual cost the com- 
pany would accumulate this excess at interest, and in the 
event of his surviving the twenty years pay it to him or 
his assigns plus a certain sum which he should become 
entitled to because of the failure of others of his class to 
meet or fulfill their promises. 

“This deferred ‘dividend’ is not a distribution of sur- 
plus earnings; it is rather a sum due by virtue of contrac- 
tual relations, and while-uncertain in amount at the time 
the contract was entered into, was to become certain in 
the future, and thus a definite obligation upon the part of 
the company. I see no real difference between this class 
of policy and the ‘annual dividend policy,’ save that there 
is an agreement in the one case to determine and dis- 
tribute the amount of the excess payment annually and in 
the other at the end of the twenty-year period. 

“This company is a mutual company and in theory is 
not supposed to make profits. It is not only bound upon 
its contract, but it is obligated by law to return to the 
insured the excess of premium paid over actual cost; just 


thing more than an additional average sum created by 
virtue of the contract which the company, under the terms 
of the contract, returns as a part of the excess premiums, 
thus reducing the cost of the insurance under the agree- 
ment that only the owners of the policies which were in 
force at the end of the twenty years were to receive the 
benefit of this reduction in cost. 

“The cases cited by the objectants are not in point for 
the reason that the use of the word ‘dividend’ in the pro 
ceeding at bar is not the usual and ordinary meaning of the 
word in which it was used in the cases cited by counsel 
Nor do I find any comfort in the case of the Equitable 
Life Co. v. U. P. R. R. (212 N. Y. 360). The Mutual Life 
Insurance Company is not ‘a stock corporation’ with a 
capital stock. There is, therefore, no presumption with 
respect to ‘ capital,’ ‘surplus’ or ‘ dividends’ as commonly 
applied to stock corporations. 

“ The matter therefore resolves itself into a contract be- 
tween the parties, the promises on both sides being definite 
and certain. The fact that the amount payable was in- 
definite is of no moment, so long as a time was to arrive 
when it could be definitely determined. 

“It is, of course, apparent that this ‘ dividend fund’ had 
no value to the estate at the death of the testatrix. Had 
the insured died a month before the twenty-year period, 
nothing would have been paid—for the agreement wa- 
to pay only in the event the insured survived the twenty) 
year period. It is therefore manifestly impossible to sa) 
that, the event having happened three years after the deat! 
of the testatrix, the sum can be divided so as to give colu: 
to the statement that any part of it can be regarded a: 
principal and another as income. 

“]l am of the opinion, therefore, that this so-called 
‘deferred’ or ‘special dividend’ is to be regarded as co: 
pus; that the executors were justified in crediting the 
same to principal; that their account of proceedings with 
respect to this item is correct, and that the objections of 





how, the law leaves to the agreement of the parties. 
‘compensation’ as any- 


“I cannot regard the so-called 





the life tenants must be dismissed.” 
nal,” December 2, 1918. 


Law Jour 





REPORTS UPON COMPANIES AND ASSOCIATIONS 





COLUMBIAN NATIONAL LIFE INSUR- 
ANCE COMPANY, BOSTON, MASS. 
Examination Reviewed. 

The regular triennial examination of this 
company was made by the Insurance De- 
pastment of Massachusetts as of Septem- 
ber 30, 1918, the report being dated Decem- 
ber 19th last. In referring to dividends to 

policyholders the examiner stated: 

“The company writes only non-partici- 
pating policies at the present time, but 
has quite a volume of participating busi- 
ness on its books. It apportions divi- 
dends on annual policies for any year in 
January of that year. The amount due 
and unpaid was taken from the policy 
record cards. 

“The company has in force deferred 
dividend contracts written prior to 1908 
for three, five, ten, fifteen and twenty 
year terms. Dividends have not been ap- 
portioned for the dividend periods not 
terminated and consequently the com- 
pany is not obliged to carry a reserve on 
their account. The total amount of de- 
ferred dividends on the basis of the ac- 
tual declaration of annual dividends was 
not computed at this time. On the date 
of the last examination it amounted to 
$345,772.60. The company intends to set 
aside each year an increasing sum and 
expects to be able to accumulate by 1922, 





when the first period of the twenty-year 
dividend policies mature, a sufficient sum 
to meet the amount accruing for the first 
period of these policies without disturb- 
ing its surplus. The amounts accrued 
for the shorter terms are apportioned and 
paid as they become due, A liability item 


“of $228,000 for deferred dividends will be 


noted in the foregoing statement. 

. o 2 o > @ s 

“The company pays dividends on lim- 
ited payment policies after they have be- 
come paid-up policies, but does not pay 
dividends on those that become automati- 
cally paid up through default in payment 
of premiums. 

“As this company ceased writing par- 
ticipating policies in 1907, the law appli- 
cable to the payment of its dividends Is 
that set forth in Section 76, Chapter 118, 
Revised Laws, which states in substance 
that in case of default in the payment 
of any premium subsequent to the third, 
the policy shall be binding upon the 
company for the amount of paid-up in- 
surance and that such default shall not 
change or affect the conditions or terms 
of the policy except as regards the pay- 
ment of premiums and the amount pay- 
able thereon. 

“Under the terms of the policy con- 
tract issued by the company the policy: 





holder is entitled to participate upon the 
contribution to surplus plan in the dis- 
tributive profits which may be deter- 
mined and apportioned by the Board of 
Directors. The attention of the company 
was directed to this interpretation of the 
law, and its officers have agreed to ex- 
amine its records and make due and over- 
due payments to all policyholders or 
their beneficiaries and to include in fu- 
ture statements all Hability for unpaid 
dividends.” 

In commenting upon the contract with 


the American Investment Securities Com- 
pany, the examiner states: 


“Contract with American Investment Se- 
curities Co. 

“On December 5, 1906, the Columbian 
National Life Insurance Company et- 
tered into a contract with the American 
Investment Securities Company. At the 
present time the president and treasurer 
of the Securities Company are president 
and vice-president respectively of the 
Insurance Company. The Securities 
Company owns a majority of the stock 
of the Insurance Company, and they are 
working in harmony. The contract runs 
until September 11, 1982, and, in brief, 
provides that the Securities Company 
shall act as general agent of the Insur- 
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ance Company; that it will use ite best 
efforts in the advancement of the inter- 
ests of the Insurance Company; that it 
will make no contract for its services 
with or act for any other life insurance 
company; and that it shall pay all neces- 
sary and usual expenses of the Insurance 
Company except that after the year 1908 
its responsibility for such expenses, ex- 
clusive of commission or compensation to 
agents, shall not exceed in any one year 
00% of the expense loading upon the pre- 
miums received during such year. It 
also provides that the Insurance Company 
shall hire only such agents and brokers 
and pay them such compensation as shall 
be satisfactory to the Securities Com- 
pany; that it shall pay to the Securities 
Company, after deducting the amounts 
which the Securities Company is bound 
to pay, the expense loading on all ordi- 
nary premiums received after December 
5, 1906, 559 of all industrial premiums, 
H0% of the combined profits from savings 
im mortality and interest earned above 
reserve requirements on non-participat- 
ing premiums (provided the said percen- 
tage plus expense loading does not ex- 
ceed the same percentage of gross non- 
participating premiums as the loadings 
on participating premiums on the same 
class of policies are of their gross pre- 
miums), and such proportion of the ter- 
minal reserve on ordinary policies laps- 
ing through non-payment in their first 
or second years as the amount of pre- 
mium collected bears respectively to the 
whole one or two years’ premiums. The 
eontract also provides that the Securities 
Company shall not recover over and 
above the total amount paid by it, with 
interest, more than 42%,% of the expense 
loading on ordinary premiums and 10% 
of the industrial premiums. 

“On December 30, 1910, the Securities 
Company voted: 

“*Whereas the contract of December 
oth, 1906, between this company and 
the Columbian National Life Insurance 
Company provides that after the year 
1908 this company shall not be liable 
for the general expenses of the life 
department of the Insurance Company 
(exclusive of commissions and compen- 
sation to agents) to an amount exceed- 
ing 50 P.C. of the expense loadings re- 
ceived during the year, and 

“ “Whereas, it is greatly for the in- 
terest of this company that the sur- 
plus of the Insurance Company shall 
not be reduced, and 

“ “Whereas, it is impossible at this 
time to determine exactly what said 
surplus at the close of the year will be, 

“*(Veted), That there be substituted 
in the Fourth provision in the cove- 
nants of the American Investment Se- 
curities Company in the contract be- 
tween the two companies for the year 
1910, in place of the figures “50 per cent. 
of the expense loadings,” such greater 
per cent. of the loadings as shall make 
the amount to be paid over by the In- 
surance Company to the Securities 
Company under the contract for the 
year 1910 a sum that shall be as near 
$27,291.50 as possible without reducing 
the surplus of the Insurance Company 





below $480,000, but in no event to ex- 
ceed $27,291.50, nor to make the balance 
under the contract run against the Se- 
curities Company for the year 1910.’ 
“Of the amount due the Securities Com- 
pany from the Insurance Company under 
the contract, the amount which was 
waived by the above vote was $93,654.34. 

By this and a similar vote each year the 

Securities Company has waived payments 

aggregating $547,800.87.” 

The recapitulation of the compilation 
of figures from 1906 to 1917, inclusive, in- 
corporated in the report of the examina- 
tion, is as follows: 

 & (2) 
Expenses of Insur- Cash paid by Insur- 
ance Co. charged ance Co. to Secu- 


to Securities Co. rities Co. 
$4,300,054.35 $234,384.38 
(3) (4) 
Loadings. Reserve on Ist and 
$3,100,408.22 2nd year lapses. 
$640,076.40 
(5) (6) 


Cash paid by Secu- 
rities Co. to In- 
surance Co. 

$257,714.45 


From savings in in- 
terest and mortal- 
ity on non-parti- 
cipating business. 

$1,148,040.55 

Balance in favor of Securities Co.$622,280.84 

Balance in favor of Insurance Co. 19,479.95 





;, $602,800.89 
Payments waived by Securities 
City wiembecévevoudn canentiennns 547,800.89 





Ihue from Insurance Co. to Secu- 
Gs dks ccsuintdchteedate de $55,000.00 





FIRST REINSURANCE COMPANY OF 
HARTFORD, HARTFORD, CONN. 
The Allen Property Custodian’s announce- 
ment of sale of capital stock of this com- 
pany on May 7, 1919, has been postponed 

until May 28, 1919. 

This company, which was incorporated 
under the laws of Connecticut November 
13, 1912, and which wrote $4,489,665 of life 
reinsurance during 1918 and had life rein- 
surance in force amounting to $14,825,051 
on December 31, 1918, would appear to 
have been almost exclusively enemy owned, 
as the order of sale as issued by the Alien 
Property Custodian states that 4,505 shares 
were to have been sold on May 7, 1919. 
The capital of the company was $500,000 
and the par value of shares $100, conse- 
quently all but 945 shares of the capital 
stock is to be sold. In addition to its life 
reinsurance, the company reinsures fire, 
live stock, accident, burglary, fidelity and 
surety risks. Details of the sale of this 
company’s stock will be reported in a sub- 
sequent issue of “ Best’s Life Insurance 
News.” 





FOREST CITY LIFE INSURANCE COM- 
PANY, ROCKFORD, ILL. 


Merges with Northern States Life, Ham- 
mond, Ind. 


The merger agreement between the North- 
ern States Life Insurance Company of 
Hammond, Ind, and this company was ap- 
proved May 12, 1919. See article on the 
Northern States Life elsewhere herein. 








| Guardian Life 


GREAT STATE LIFE INSURANCE CO., 
WICHITA, KAN. 

This company has been incorporated as 
a mutual company operating upon the le- 
gal reserve plan. The incorporators are, 
James P. Sullivan, J. T. Botkin, Fred Stan- 
ley and F. B. Lyon, all of Wichita, and 
W. F. Benson, of El Dorado. 





GUARDIAN LIFE INSURANCE CO. OF 
AMERICA, NEW YORK, N. Y. 
When this company was organized its 
entire capital stock was placed in the 
United States, but part of it was subse- 
quently sold to persons living in Europe. 
Because some of the capital stock of this 
company was enemy owned an investiga- 
tion was made by the Alien Property Cus- 
todian, and the enemy-owned stock, con- 
sisting of 1548 shares of a par value of 
$0 each (the total number of shares be- 
ing 4,000), was sold on May 7, 1919. The 
purchaser of this stock was Hubert Cillis, 
President of the company, and the price 
paid was $106,088. This sale removes all 
question as to the company now being 

100% American. 

It will be recalled that the company’s 
name was changed from Germania to 
Insurance Company, of 
America, as of March 1, 1918. As pre- 
viously reported in ‘ Best’s Life Insur- 
ance News” for October 1, 1918, when re- 
viewing a report of the regular triennial 
examination of this company by the New 
York Insurance Department, we quoted the 


- examiners’ comments regarding the change 
| of name, which were as follows: 








“The change in name of this company 
to the Guardian Life Insurance Company 
of America was intended to remove all 
impression that the company originated 
in Germany or that its name indicated 
a German origin or nationality. On ac- 
count of such impression it was found 
that, since the entrance of the United 
States into the European war, it was in- 
creasingly difficult to write new business 
or to interest new men to act as agents 
and to hold the services of sub-agents. 
In addition to changing the name of the 
company at the meeting December 5, 
1917, the board of directors placed them- 
selves on record against the writing of 
any new business outside of the United 
States of America.” 





INTERSTATE LIFE INSURANCE CO., 
RICHMOND, VA. 
Dissolves. 

This company, which-was organized un- 
der the laws of Virginia and licensed by 
the Insurance Department of that State 
August 6, 1918, is in process of liquida- 
tion. 

As reported in “Best’s Life Insurance 
News” for February, page 110, this com- 
pany is owned by the Interstate Life Con- 
servation Company, a Delaware corpora- 
tion, the principal promoter of both in- 
stitutions being Albert L. Schmidt, re- 
ceiver of the Superior Life Insurance Com- 
pany, Chicago, Ill. It was the intention of 
the receiver to utilize the Interstate Life 
Conservation Company and the Interstate 
Life Insurance Company of Virginia as a 
means of assistance to the stockholders of 

(Continued on next page) 
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INTERSTATE LIFE — (Continued) 
the defunct Superior Life, but apparently 
his efforts in this direction were of no 
avail. 
Receiver Schmidt resigned as secretary 
of the Interstate Life in February last. 
The officers and directors of the life in- 
surance company were: 


Officers. - 

Secretary, A. L. Schmidt; treasurer, W. 
I. Elston; vice-president, Samuel Shaw 
Parks; actuary, D. F. Campbell. 

Directors. 
Charlies Bosscot, C. F. Brinkley, J. C. 


Brinkley, W. I. Elston, Samuel Shaw Darks 
and A. L. Schmidt. 

In taking the matter up with the In- 
surance Department of Virginia we were 
advised that the company. had dissolyed, 
but that there had been no court proceed- 


ings. 


IOWA LIFE INSURANCE COMPANY, 
WATERLOO, IOWA. 
Report of Examination Reviewed. 
This company was examined by the In- 
surance Department of Iowa, as of August 
21, 1918, the report being dated October 1, 
1918. The examiner reviewed at length the 
management and history of the company. 
In referring to reinsurance, the examiner 
states: 
“The maximum amount written on one 
life is $25,000, while the limit carried by 
the company is $5,000. The balance is re- 





insured. The name of these companies 
and amounts are shown herewith: 
National Life Ins. Co........ $160,500.00 
Federal Life Ins. Co......... 12,000.00 
Metropolitan Life Ins. Co... 12,000.00 
Lincoln Life Ins, Co......... 7,000.00 
Illinois Life Ins. Co.......... 5,000.00 
Franklin Ins. Co.......-....- 5,000.00 
WUE a idacbondécttocinesscd $201,500.00.” 


The examiner referred to surplus and di- 
rectors’ notes as follows: 

“We observe that the company has 
paid the Leavitt and Johnston Nationa! 
Bank $344.76 as interest on a certain 
promissory note in the sum of $3,000, 
while the Black Hawk National Bank re- 
ceived as interest $247.72 as interest on 
a promissory note in the sum of $2,000. 
These notes were inspected by your ex- 
aminer. The officers of the banks state 
there is no liability of any kind on the 
part of the company or its directors or 
officers as such in the payment of these 
obligations. 

“Since these notes admittedly do not 
constitute a liability on the part of the 
company, there is no justification for the 
payment of interest thereon by the com- 
pany. 

“These notes probably originated from 
a demand made by this Department at the 
last examination, May 31, 1916, that an 
impairment in capital be made up, in 
response to which the additional amount 
of $5,000 was paid into the company’s 
treasury. Memoranda of the agreement 
in this action are contained in the re- 
port of the examination referred to 
above.” 





ee ee 





The general comments of the examiner 
are as follows: 


“In the course of the examination, 
several incidents were disclosed, to which 
your attention is respectfully directed. 
As heretofore stated in this report, the 
salary of the President is $4,800 per year. 
In additien to this compensation, we find 
that during the period under considera- 
tion, namely, from June, 1916, to the 
close of July, 1917, $160 was paid to the 
President on account of the attendance 
upon meetings of the Executive Com- 
mittee, which is on a basis of $10 per 
diem, It occurs to your examiner that 
it would be much simpler to fix a salary 
which would include compensation for 
the entire services of this important 
office, and eliminate any extra compensa- 
tion on account of committee meetings. 
It was also found that during the period 
referred to above, the President had re- 
ceived commissions amounting to $1,- 
872.44, on account of business which he 
had no doubt personally secured. Your 
examiner doubts the propriety of a com- 
mission being paid on account of busi- 


ness being secured by an official who is | 


in part responsible for the issuance of 
the policy.” 
“At the last 
pany by this Department, it developed 
that a small impairment existed in the 
capital of the company, and upon atten- 
tion of the company being directed to it 





_— 


examination of the com- | 


by the Department, the amount of $5,000 | 


was placed in the funds of the company 
to correct the impairment .and to fur- 
nish some small surplus. It was ascer- 
tained by your examiner that the money 
placed in 
obtained from two notes executed by six 
of the officers or stockholders, in favor 
of two of the banks at Waterloo. So 
far as your examiners are able to as- 
certain, there is no liability on the part 
of the company for these notes and state- 
ments of the officials of the banks now 
holding the notes seem to confirm this. 
Since the making of these notes, the fol- 
lowing items of interest have been paid 
from the company’s funds: 

Leavitt & Johnson National Bank..$344.76 
Black Hawk National Bank...... 247.72 

“As there can be no liability on the 
part of the company on account of the 
notes, it was under no obligation what- 
eyer to pay interest upon them, and 
your examiner urges that the Insurance 
Department require that the sums so 
paid out on account of interest upon 
these notes be restored to the funds of 
the company. 

“As will be noted from Exhibit ‘C,’ 
the company carries open balances in 
thirty-eight banks, which do not draw 
interest. The amount at the time of 
this examination so deposited was over 
$50,000. We also found that cash in office 
amounted to over $2,000. The main- 
tenance of large balances without inter- 
est, and considerable sums of money in 
the office, result in loss to the company, 
which in the present constructive period 
should be avoided. It is explained by 


SO 


the company’s funds was | 








the President of the company that the | 


present large deposits without interest 


are due to the payment of a number of | 
loans, but it is observed that this con- | 


dition existed through the entire period 
under consideration, both as to the de- 
posits referred to, and to the cash in 
office. 

** Notwithstanding the comments which 
your examiners have permitted them. 
selves to indulge in above, we became 
convinced that in the conduct of the 
business of the company, the present 
management is working for the best in 
terest of all concerned.” 





KANSAS LIFE INSURANCE COMPAN). 
TOPEKA, KAN, , 

This company was examined by the In 
surance Department of Kansas, as of I 
cember 51, 1918, extracts from which are a; 
follows: 


i (iD oe a $824,500; 
nts o. 9 onan oo can dnees ant $126,447 
Dt +. Otte Docks ccennhe danitass S306 Sey 
DD:  Rewebbe ob cee sectacerace $251,002 
ee Di $68,000 
Pe PED. wcdcocccnebesiee $156,677 
eo ae eae et beaks $210, 
Net amount paid for losses and 

matured endowments ......... 4.480 
Total disbursements ........... $225, 154) 


The important comments in the report 
of the examination are as follows: 

“The capital stock is divided into 0), 
000 shares of a par value of $10 each, 
which were sold at the rate of $25. The 
stock salesmen retained from the sub 
scription price $5 each share as commis 
sion. No account of the commissions is 
entered into the ledger. Messrs. CC. W. 
Barnes and T. HU. Bridges held the con 
tract with the company for the sale of 
the stock. 

“Up to December 31, 1918, 51,578 shares 
had been subscribed for. The stock ac 
count which was very carefully checked 
shows as follows: 

Total number of shares sub- 


BESTNOS - OSB. ccvcocecenseeete evesy 51,578 
Total number paid for and 

TE oe - ine tie heme pine on iit tel oe 39,553 
Total number subscribed for 

shares cancelled ........... 7,855 
Total number of shares sub- 

scribed for but not paid 

7) i dagnaanendeane ene oahe 4,19 


“It therefore appears that there are 
now in the company's treasury 6,257 
shares to be disposed of. 

‘Referring to the cancellation of stock 
subscription it must be stated that the 
contract of subscription provided for 
cancellation and forfeiture of payments 
made in the event of failure of the sub- 
scriber to comply with the subscription. 
Notices that if payments were not made 
in thirty days forfeiture would be de- 
clared were sent, however, to delinquents 
hefore forfeiture was declared.” 

The comments of the examiner regard- 
ing the disbursements of the company are 
in part as follows: 

“The amount paid out in 1917 and 
1918 for commissions and agency super- 
vision challenges attention. The large 
expense incident to installing the plant 
of an insurance company is one of the 
most distressing problems facing insur- 
ance officials. The desire to grow fast 
too often overrides good business judg- 
ment. In this instance, however, 
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the direct outlay included in_ these | 


items does not cover’all the expense at 
the end of 1917, there were agents’ debit 
balances amounting to over $42,000 and 
in 1918 to nearly $35,000, after $6,319.79 
had been charged off. So large balances 
when considered in the light of the 
amount of business done ought not to 
be, and so far as the stockholders are 
concerned, discouraging, 

“To say that the management is not 
making strong and heroic effort to over- 
come this situation would not be true. 
In the early part of the year 1918, the 
monthly salaries paid to agents and man- 
agers was $7,150. Now they are $902. 
Where there is any doubt as to the abil- 
ity of the insured to pay the premium, 
the policy is not delivered even to the 
agent until the ‘net’ is safely assured to 
the company. ‘The company has aban- 
doned the practice of permitting agents 
to take long-time notes in settlement of 
first-year premiums, 

. > > > 7 > ” 

“The dividend was passed in I918, 
It was a mistake to declare it in 1916 
and 17. If the contributions to sur- 
plus, and the dividends had been elimi- 
nated from the account for 1917, the com- 
pany would have shown a loss of $27,- 
S35.61. It is quite patent that the 1917 
dividend was not earned on the under- 
writing and investment earnings com- 
bined on 1917 business, and it was a piece 
of unwisdom to declare it on the 1916 
earnings. The underwriting end showed 
a positive loss for 1916. Only the in- 
terest saved the situation. It has be- 
come almost an axiom in life insurance 
circles that no dividends should be paid 
to stockholders during the first six or 
eight years of the company’s existence. 
Too much haste along this line causes 
disappointment later on. 

‘* Reference has been had as to the 
capital stock. It is to be hoped that the 
company will not’ undertake to sell any 
more of its stock and that if it can 
honorably do so it would be the part 
of wisdom for it to retire all stock in 
excess of forty thousand shares.” 





MARYLAND ASSURANCK CORPORA- 
TION, BALTIMORE, MD. 
Increases Its Capital Stock. 

The president of the company in an- 
nouncing the increase in capital stock, 
stated: 

“At the special meeting of the stock- 
holders of this corporation, held this 
date (April 28 and 20, 1919), the recom- 
mendation of the board of directors, as 
set forth in the resolution, copy of which 
was sent to you with the notice of the 
meeting, was unanimously approved. 
The necessary and appropriate action 
was taken to effectuate the increase of 
the capital stock by the issue of 10,000 
shares, to be sold at $40 per share, of 
which price $10 is par value or capital 
and $50 is surplus; thus increasing the 
capital by $100,000 and placing $500,000 
in the surplus account. 

“The reasons for this action are as 
follows: 

“Our surplus fund has become ex- 
hausted by two causes, namely, the 
transfer of the major part of it to the 





premium reserve account, as required by 
our large volume of accident and health 
premiums, and the very heavy losses in- 
curred and paid under our accident and 
health policies in consequence of the epi- 
demic of influenza. The total of our 
paid and unpaid losses and expenses in 
the accident and health department from 
the launching of the corporation on 
January 1, 1918, to date is substantially 
more than 100% of the earned premiums. 
This net loss has been met out of the 
surplus, and, therefore, the surplus will 
not be able to recover itself out of the 
premium reserve as was anticipated in 
my report for the year 1918."- 





MERCURY REINSURANCE COMPANY, 
COLOGNE, GERMANY. 


Reinsurance Business Taken Over by 
Metropolitan. 

Under an agreement dated Februray 4, 
1919. between the Alien Property Custodian 
and the Metropolitan Life Insurance Com- 
pany of New York, the outstanding busi- 
ness, amounting to about ten million dol- 
lars, of the Mercury Reinsurance Company, 
was assumed by the Metropolitan. 





METROPOLITAN LIFE INSURANCE 
COMPANY, NEW YORK, N. Y. 
Establishes a Reinsurance Division. 
This company has established a reinsur- 
ance division and has appointed as its 
manager Morris W. Torrey, formerly pres- 
ident of the Manhattan Life Insurance 
Company of New York, and later United 
States manager of the Mercury Reinsurance 
Company of Cologne, Germany. The plan 
of the company is the making of reinsar- 
ance treaties with American companies on 
either the yearly renewable term or co- 

insurance basis. 

The company has also taken over the 
outstanding business of the Mercury and 
Prussian reinsurance companies as of Feb- 
ruary 4th and Sth last. See articles on 
those companies elsewhere herein. 





MISSOURI STATE LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 
Report of Examination Reviewed. 


This company was recently examined 
(Convention examination) by the Insur- 
ance Departments of Missouri, Indiana, 
Minnesota and North Carolina, under the 
direction of Hon. James R. Young, chair- 
man of the Examination Committee of the 
National Convention of Insurance Commis- 
sioners. 

We reported in “Best's Life Insur- 
ance News” for April 1, 1918, page 
1357, that Walter K. Chorn, formerly Su- 
perintendent of Insurance of Missouri, the 
then president of the company, had re- 
cnested that an examination of the com- 
pany be made, under the direction of the 
chairman of the Examination Committee 
of the National Convention of Insurance 
Commissioners. This examination conse- 
quently, has been a continuing one from 
March, 1918, until March 26, 1919, the date 
of the report. The financial exhibit, incor- 
porated in the report of examination is as 
of December 31, 1918, the principal items 
of which are as follows: 
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Admitted assets ................ $19,811,485 
Pe GE. 5 . hbase Sbeeaeeeeee $15,851,352 
Total policy claims ............. $512,260 


An. divs. appor. to June 30, 1919 $137,245 
Def. divs. appor. to Dec, 31, 1919 $100,515 
Def. divs., provisionally calcu- 

lated, declared or held awaiting 


apportionment . .......eceeees $492,467 
CD. Caibs cb vives cdbcoanitiadea $1,000,000 
I es She lsc cite UC iS te $1,039,159 
Total first year’s premiums...... $1,274,447 
Total premium income ......... $5,757,817 
Borrowed money .....-..eeeeeee. $687,470 
Ty ROE: . cconk bo céMiM center $7,607,942 
Net amt. paid for losses and 

matured endowments ......... $1,811,101 
Dividends to policyholders...... $288,941 
Dividends to stockholders ...... $100,000 
Borrowed money repaid ........ $687,470 
Total disbursements ............ $5,243,828 


The report is voluminous and describes 
in detail items under income, disburse- 
ments, assets and liabilities. 


Valuation. 

The comments of the examiners regard- 
ing the company’s valuation were ex- 
tensive, and were in part as follows: 

“The company’s total reserves amount 
to $15,876,852, which is $25,500.48 greater 
than the total of the reserves obtained 
by the examiners. In the annual state- 
ment of the company the 344% reserves 
on the Hartford business, amounting to 
$5,017,470, were inadvertently added to 
the 3% reserves on the Missouri State 
business instead of the 3%4% reserves. 

The total reserve figure was not affected 

by this transpos tion.” 


Death Claims Promptly Paid. 

Regarding death claims and matured en- 
dowments the report specifies as follows: 
“An examination of papers in claims 
for death losses both adjusted and un- 
adjusted indicate that the company is 
prompt in the payment of claims and is 
not contentious, In the matter of re- 
sisted claims -the company appears to 
have reasonable grounds for the posi- 
tion taken but the examiners’ estimate of 
probable loss on some of such claims 
exceeds the expectation of the company 

as expressed in its annual statement. 
“In 1919 the company decided to pay 
all war losses in full, waiving policy re- 
strictions giving the right to pay a lesser 

amount than the face of the policy.” 


Dividends to Policyholders 
The report includes the following regard- 
ing dividends apportioned, annual and de- 
ferred: 

“Dividends declared on or appor- 
tioned to annual dividend policies. The 
company considers only one-half of the 
dividends for the ensuing year are 
earned on December 3ist, the dividend 
liability items, therefore, include only 
those dividends that are due prior to 
June 30th. The present wording of the 
dividend items in the Convention blank 
appears to support the view that a lia- 
bility for dividends for an entire year 
is not required. The company’s policy 
dividend year commences April ist. The 
liability for dividends was set up by 
the company on December 31, 1918, on 

(Continued on next page) 
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MISSOURI STATE LIFE — (Continued) 
a scale which was later reduced one- 


half, making the dividend liability for | 
the months of April, May and June too | 


great by one-half. Only very slight er- 
rors were found in the tabulation of 
these dividends. By reason of the fore- 
going reduction the examiners’ figures 
are some $48,000 less than those of the 
company, as shown in the annual state- 
ment. 


‘* Dividends declared on or apportioned 
to deferred dividend policies payable to 
and including 1919. These dividends were 
calculated by the company for’ the en- 
tire year 1919. Some errors were found 
in the original tabulation of the com- 
pany, but the principal reason for the 
lesser liability set up by the examiners 
is due to the deduction of an estimated 
amount of the annual dividend contri- 
bution (explained under Item No. 29) to 
the deferred dividend fund. Company's 
item $102,674.82. Examiners’ item $100,- 
512.88. 


“The determination of surplus appor- 
tioned and of funds provisionally ascer- 
tained 
is based on the same dividend scale as is 
used on annual dividend policies. Such 
provisionally ascertained funds are ac- 
cumulated at interest and further in- 
creased by forfeitures from 
policies. 


the annual statement is obtained by an 
addition of the eards. Only those divi- 
dends for the ensuing year that are ap- 
portioned to policies whose anniversaries 
fall due during the first six months are 
placed on the cards prior to their addi- 
tion for the annual statement. The 
amounts thus provisionally ascertained 
by the company were tested and appear 
to be reasonably correct. As in the case 
of the deferred dividends payable in 1919 
the examiners have made an estimated 
deduction to represent the reduction of 
the annual dividend contribution by rea- 
son of the reduction of the annual divi- 
dend scale by one-half: At- the time the 
Hartford Life business was assumed by 
the Missouri State a separate fund for 
deferred dividends, provisionally ascer- 
tained, was carried by the Hartford. The 
Missouri State has continued to carry a 
separate fund for such Hartford policies 
in its annual statements. The company’s 
item, $497,804.07, less $5,366.85, estimated 
deduction of annual dividend contribu- 
tions, is carried as a separate fund by 
the examiners. The provisions of the 
deferred dividend policies of the Missouri 
State do not provide for any definite 
liability until the end of the dividend 
period, the company has never shown 
any liability for this class of policies in 
its annua] statement except for those 
falling due in the ensuing policy year, 
simply keeping a memorandum account 
for office use. The company’s figures re- 
duced by an estimated $12,480.44 to 
cover the reduction in the annual divi- 
dend contributions amounts to $712,099.35. 
This amount is not included as a lia- 
bility in the foregoing statement, the 
examiners being unaware of any rule 
that would obligate a Missouri Company 
to include the same.” 


under deferred dividend policies | 





terminated | 
The records are kept on cards | 
by individual policies, and the figure for | 





Capital Steck Transactions — Mortgage 
Loans — Real Estate. 
An .interesting portion of the report is 


that pertaining to stock transactions, the | 
uppraisement of mortgages and the in- | 
crease of the value of the Home Office | 


building, which are as follows: 


* Stock Transactions. 


“Since the date of the last examina- 
tion certain transactions in the capital 
stock of the company have taken place, 
too important to pass without notice. 

“On February 28, 1918, Mr. John G. 
Hoyt, 


who on that date resigned the | 


residency of the company, entered into | 


an agreement of option with 
Felss, Louis A, Ireton, P. J. Shouvlin, 
T. F. Lawrence, J. S. Carr, W. A. Stick- 
ney, Sam B. Jeffries and George Graham, 
all being directors of the company, 
whereby he agreed to sell to these par- 
ties the 24,080 shares of ‘the capital stock 
of the Missouri 
(ompany which he at that time owned. 

“According to the terms of this agree- 
ment, Mr. Hoyt was to receive $35 per 
share, plus carrying charges from date, 
the stock having been hypothecated by 
Mr. Hoyt to secure an indebtedness 
thereon in the sum of $489,000. 

“On June 3d, Mr. Chorn purchased 
from Mr. Hoyt 26,400 shares of the com- 


Theobald | 


State Life Insurance | 


pany's stock, in the company’s name, at | 


$30 per share, plus carrying charges. 


Hie paid for it with the company's checks | 
aggregating $304,000 and with the pro- | 


ceeds of a promissory note of the com- 
pany for $500,000 given the bank, deposit- 
ing as security for the latter, various 
deeds of trust, certificates of deposit and 
$200,000 in Liberty Bonds. 

“Prior to entering upon this transac- 
tion, the company had received a legal 
opinion, from counsel consulted by it, 
to the effect that it was authorized by 
law to purchase or lend upon its own 
stock and to use its capital or surplus 
‘funds to make such purchase or loan, 
provided that only capital or surplus in 
excess of the reserve value of its policies 
and $200,000 in addition were so used. 
It would seem that this purchase of 
stock from Mr. Hoyt was not-an exer- 
cise of the option given by him on Feb- 


ruary 28th, since the price named in that | 
option was $35 per share plus carrying 


charges. 

“On May 14, 1918, Messrs. Carr, Jef- 
fries, Stickney, Spencer, and Ireton, gave 
an option to Mr. Chorn, who agreed to take 
at $30 per share, all of the stock not ex- 
ceeding a total of 10,000 shares, that 


these parties would offer, on or before - 


May 28th. The gentlemen: giving this op- 


tion resigned from the directorate of the | 


company very soon thereafter. 


“On the 2th day of May, 1918, Mr. 
Chorn exercised this option purchasing 
from these gentlemen a total of 9,650 
shares, and on the 29th the company took 
over the stock purchased by Mr. Chorn 
on the preceding day, giving its check 
for $96,500 and putting up the stock it- 
self as collateral security at a valuation 
of $20 per share. Mr. Chorn had bor- 
rowed $193,000 on his personal note in 
order to take up this stock and the com- 


— 


pany's note was on June 2ist substituted 
for that of Mr. Chorn. 


“It may be stated here that all moneys 
paid out for the stock acquired from Mr. 
Hoyt and for that purchased from Mr. 
Chorn on May 29th, were charged on the 
company's financial books to ‘ Collatera) 
Loans,’ and when the stock was finally 
disposed of, the amounts received there- 
for were credited to the same account. 
Neither the company's note for $193,000 
nor that for $500,000 were entered on the 
company's books until payments on those 
notes were made, which payments as 
aforesaid were charged to ‘ Collateral 
Loans.’ 

“On July 18, 1918, the Board of Directors 
authorized the President, Mr. Chorn, to 
option 25,000 shares of the stock owned 
by the company to Mr. Charles M. How 
ell, of Kansas City, Mo., at $30 per share, 
plus carrying charges. At the same time 
the Executive Committee was authorized 
to offer the balance of the stock owned 
by the company to the stockholders in 
amounts proportionate to their then hold 


ings, at $30 per share and carrying 
charges. If all of the stock should not 
be subscribed the balance should be sold 
to Mr. Henry Deisel, Sr., at the same 


price. 

“On the 25th of July following, Mr. 
Howell, by letter, stated that he would 
exercise his option to purchase the said 
25.000 shares of stock. In accordance 
with the option, this stock on September 
27th was transferred to the name of ‘ J. 
S. Kendall.’ 

“I'nder the allotment to the stock 
holders, the latter subscribed for 2,399 
shares at $30.50 per share and the bal 
ance of 11,050 shares offered the stock 
holders, to wit: 8,651 shares, was sold to 
Henry Deisel, Sr.. trustee for P. Jd. 
Shouvlin, Theobald Felss, Henry Deisel, 
Sr.. George Graham and T. F. Lawrence. 

“The Missouri State received from the 
stock which it acquired as hereinbefore 
explained, an amount exactly equal to 
the amount it had expended for the same, 
pilus interest, and from these transactions 
it suffered no direct financial loss. Your 
examiners are satisfied that no one con- 
nected with the company profited finan- 
cially from the resale of the stock ac- 
quired by the company. 

“The capital stock of a life insurance 
company, in the opinion of your exami- 
ners, is not to be regarded in the same 
manner as the capital stock of ordinary 
commercial enterprises, but more in the 
nature of a guarantee fund; it would 
therefore appear that any continued ex- 
tensive trafficking therein would prove 
detrimental to the best interests of any 
company and probably resuit in en- 
ferced mutualization. 


“Appraisements — Mortgages. 

“During the course of this examina- 
tion information received from the Insur- 
ance Department of Missouri and from 
other sources, with reference to certair 
mortgage loans was of such a nature as 
to raise the question in the minds of your 
examiners as to whether such loans were 
not in excess of the amounts justified by 
the value of the security. For this rea- 
son it seemed best to secure a large num- 
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ber of appraisals of real estate mort- 
gaged to the company. Some six hun- 
dred and fifty of such appraisals have 
been secured on property securing mort- 
gages aggregating some $5,250,000.00. A 
great majority of this property was lo- 
cated in Missouri and Arkansas and the 
appraisals were secured through the In- 
surance Departments of those States. As 
a result of the information secured in 
this way it appears that a few of these 
mortgages are in excess of 669% of the 
value of the property, which is the limit 
fixed by the Missouri Statute. In each 
case the excess has been deducted as 
uon-admitted as per the Insurance De- 
partment’s requirements. In justice to 
the company it should be stated that 
your examiners are convinced that a large 
part, if not all, of such loans will event- 
ually be collected by the company. 





a Ae 


“The following is a list of mortgages | 


where the appraised value shows the 
mortgage to be in excess of 669% of the 
“value of the property. In arriving at 
these figures payments of principal and 
interest’ since December 31, 1918, were 
given consideration. It will be seen that 
these excesses amount to $45,507.28. Where 
the excess was slight no deduction was 
made, 


- - 


Ap- Excess 
Amount praise- and part 
Loan Now. of loan. ment. interest. | 
Bee scccecese $26,333.10 $45,635.00 $5,908.10 
Gncvene ns 32,500.00 45,000.00 2,500.00 
a 32,100.00 37,800.00 6,900.00 
Peewee 6 ctu i 32,500.00 45,400.00 2,233.33 
SEOs dccccvece 168,300.00 240,78600 8,204.65 
SP 65,000.00 90,000.00 5,000.00 
ee 7,00000 9,000.00 1,000.00 
See ssadetce 4,300.00 = 5,200.00 863.45 
— 4,900.00 4,80000 1,911.45 
Gee sve cveer 4,560.00 4,600.00 1,493.35 
GERM s dogs oscar 20,000.00 27,000.00 2,128.33 
15,000.00 19,475.00 2,058.00 
Serre y 13,200.00 17,400.00 1,600.00 
eT 12,800.00 16,000.00 2,133.33 
GEE ce bc ccave 2,500.00 


Anticipated loss on account 
of decree of court affect- 


ing title 500.00 





$45,507.28 


“Inasmuch as certain States, in which 
the company is transacting an insurance 
business, limit mortgage loans to 50% of 
the appraised value of the property, it 
seems proper to state that on this basis 


2,140.00 1,073.33 


on these and other 


loans the excess 





amounts to $301,551.55. 

“The attention of the officers of the 
company has been called during the 
course of the examination to the amount 
of past due interest on some loans. Suc- 
cessful efforts have since been made for 
the collection of this interest in many 
cases. One group of five loans in Florida 
showed past due and accrued interest as 
of December 31, 1918, of $15,451.57. One 
of the properties having been sold, the 
company has agreed to make the pur- 
chaser a new loan of $5,000 less than the 
present loan against it. All due and ac- 
crued interest up to and including March 
1, 1919, on the entire group is to be paid 
in full at this time and as further se- 
curity a blanket mortgage given the com- 








September, 
October, 


pany covering the amount of the other 
four loans. At the present time all due 
precaution is believed to be observed in 
the making of mortgage loans. 


“By-Laws. 

“Section 17, referring to the Executive 
Committee, provides that no loan or in- 
vestment be made ‘without the consent of 
the members of the committee present.’ 
It is recommended that this section be 
changed to require the consent of at least 
u majority of the entire committee. 


“Home Office Building. 

“The Home Office building is a sub- 
stantial modern fireproof building seven 
stories in height occupying a lot 108x155 
ft. It is well located at the northwest 
corner of Fifteenth and Locust streets, 
near a number of wholesale establish- 
ments, 

“The building was completed and occu- 
pied by the company in May, 1915. Three 


stores on 





Fifteenth street are occupied | 


by tenants at 4 total monthly rental of | 


280.00, 


“One store on Locust street was rented | 


until recently at $250.00 per month. Al- 
iterations or improvements are now being 
made and the latter space is to be occu- 
pied by the Financial Department of the 
company. The remaining space is more 
than sufficient for the present needs of 
the company. It is understood efforts are 
now being made to rent the entire sixth 
and seventh floors. 

“The company’s city agency, which oc- 
cupied the second floor until recently, 
has been moved down town to a suite of 
offices in the Boatmen’s Bank, Building 
in the center of the financial district. 

“The Superintendent of Insurance of 
Missouri has approved a valuation of the 
liome Office building of $706,085.50, being 
based on an appraisal value of the lot 
and an estimate of the cost of construc- 
tion of the building at the present time, 
viz., $582,485.50. The company has re- 
ceived $200,000 of an authorized mortgage 
for $250,000 on the building. The rate of 
interest payable is 4%. The object of 
this loan was stated by the officers of the 
company to be for the purpose of re- 
loaning the money at a higher rate of 
interest. 


“Outstanding Stock Certificates. 
‘These were carefully checked from the 
stubs and found to agree with the au- 

thorized stock issue of the company. 


“Mortality. 
“The Gain and Loss Exhibit discloses 
u loss from mortality for the year 1918S 
of $250,174.97, as a result of a mortality 
rate of 115.42% of the expected, the high 
rate, of course, being due to the epidemic 
of influenza. The gain from mortality 
for the year 1917 was $627,695.16, the ac- 
tual to the expected being only 55.22%, 
which was about a normal rate for the 
company. 
‘*The gross losses so far attributable to 
influenza are as follows: 
Total loss 
in 1919. 
Teese GED ss ccccecdds 
1918.... 324,608.00 


Mar. 1 to 21, 1919.... 


157 
November, 1918.... 272,750.00 budecece 
December, 1918.... 290,945.00 etadiece 
January, 1919.... 104,122.00 $182,862.00 
February, 1919.... 88,153.00 212,156.00 


24,000.00 70,803.00 

“The foregoing indicates an approach 
to practically normal conditions. The 
normal monthly mortality loss for 1919 
is estimated to be about $90,000.00 to 


$100,000.00. 


“Among the steps taken in 1919 to off- 
set the abnormal mortality losses sus- 
tained the latter part of 1918 we note the 
following: 

“The reduction in the annual dividend 
scale, making an estimated saving for the 
year $190,000.00. 

“Discontinuance of annual salaries ag- 
gregating $26,700 00. 

“Passing of dividend on capital .stock, 
$100,000.00. 

“The suits brought against the com- 
pany by Clinton L. Caldwell, with the 
subject-matter of which you are familiar, 
have not yet been tried. 

“Conclusion. 

“In the opinion of the examiners the 
most important matters to be considered 
in the course of the examination were: 

‘The security behind certain mortgage 

loans, 

“The purchase by the company of a 

large amount of its own stock. 

“The effect of the abnormal death rate 

due to the epidemic of influenza. 

“The possibility of error in the valua- 

tion of outstanding business due to 
a change in card system. 

“These have all been commented upon 
at length. While the company’s surplus 
is greatly reduced, due to the high death 
rate, there is little doubt but that, un- 
less there is a return of the epidemic, 
accompanied with an abnormally high 
death rate, its losses will soon be recov- 
ered. The company is solvent and in our 
opinion is worthy of the confidence of 
the insuring public.” 

The report is signed by E. T. Burr of 


North Carolina; J. C. Harvey, examiner for 
Insurance Department of Missouri; F. J. 
Haight, examiner for Indiana; P. M. Cadot, 
appraiser for Minnesota (as to valuations 
and appraisals of securities only). 





MODERN WOODMEN OF AMERICA, 
ROCK ISLAND, ILL. 
Raises Its Rates. 
This fraternal beneficiary society an- 


nounces new rates effective July 1, 1919, as 





follows: 


Due to the excessive death losses caused 
by the influenza-pneumonia epidemic, be- 
ginning in October, 1918, and to the fur- 
ther fact that the monthly income from 
benefit fund assessments did not equal the 
amount of death claims paid during the 
year 1917 (which experience continued in 
1918), a special session of the Head Camp 
was held in Chicago, March 25-27, 1919, 
which convention amended the by-laws of 
the society to provide for the collection 
from all new members admitted after July 
1, 1919, of monthly assessment rates based 
upon the Modern Woodmen of America 


mortality table and 4%. 


For all members 


who joined the society prior to July 1, 
(Continued on next page) 
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MODERN WOODMEN — (Continued) Be nn tVcsewen 45 90 1385 1.80 2.70 | Northern States will be increased from 9 
1919, the same schedule of rates was ap- BS ivictéuscs 50 9 145 190 2.85 to 18 in number and the Forest City wil) 
plied at their entry or original ages, with BSN otbbdbess 50 9 145 190 2.85 | name the additional directors. 
the proviso that the new rates in such Be asteceseus? 5 100 183 2.00 3.00 Dr. Sharrer will remain as president of 
cases stopped at $1.50 per $1,000 at entry i houteaseace 3 100 153 2.00 3.00 the Northern States and former president 
age 38, all members who entered the so- a sis caneun 5 105 1.600 2.10 3.15 | Warner of the Forest City is chairman of 
ciety after that age being given the flat | 28 .......... 5 106 4160 2.10 3.15 | the board. 
rate of $1.50 per $1,000. Brees 5 110 16 2.20 3.80 
New Rates for Present Members, at Entry | 30 .......... 0 115 4175 2.30 3.45 , ; 
or Original Ages, Effective July 1, 1919. BE Gewese vssede 02 1.20 180 240 3.0 men tg nero a 
-——-Monthly Rates.———-__,, | 32 .......... 6 120 180 2.40 3.60 NAIR ALGF 902 orton ats ‘sg stat _ 
Entry Ages. $500 $1,000 $1,500 $2,000 $3,000 | 33 .......... 6 125 190 250 3.75 npg ling ney my <a 
cD eee $40 $.75 $1.15 $1.50 $2.25 | 34 .......... oon is 2 tel mina.ses 
TE Rigas ks on 40 — Bee ome” ae © SB. ccccecccs 7 135 206 2.70 406  eemgpetiets, 5 I ly ee by hl $98,220 
m2 as 0 18 tao ato | ar TL Fs as 290 260 agg | Capital (impaired $16,590)... $135 915 
PRS 4 90 135 180 270|38.......... ss tae a “a ae pe eee open: 2. Ses re 
ett ae 50 9 145-190 285] 39.......... 80 1.60 240 3.20 4.80 nam Ay 7 wer pene egy sats nae gray seomy 
m: A : “ ; ortality experience, i 
6 ll lo 100 180 200 300] 41.1.2...) (5 170 255 840 Bao | Natio actual to expected, 190.5% 50.7% 
es ares 5) 100 150 200 3.00 a9 90 180 270 360 1917 Mortality savings.......... $8,868 
; : eee : ; . 1918 Mortality loss............. $26,527 
ee ee yr 55 106 1.60 2.10 BED F 4B .ccccccnes 2% 185 2.80 3.70 The company makes the following state 
ae As heudb tex me + Bee Bee Bae: Be FGA. ncccscses *% 190 285 3.80 ines 
MP’ Sab ocovbens 55 110 16 2.20 3.30 DC atns caus 100 200 300 4,00 “At our annual meeting in January 
PP steebce tac © 115 175 230 3.45 For new members whose certificates” are 1919, the management was inetrected ~ 
a es tuttetne © 1.20 180 2.40 3.60 issued and who join after July 1, 1919, the éiepose a ths tide ob tk, candi on. 
— Sa © 1.20 180 240 3.60 rates from age 17*to age 45, respectively, seestned Gantte) 6f the Gaahnany. emcent- 
ry ee .. 6 125 190 250 3.75 | apply, as shown in opposite table. , ay" oo 
Basie? Nels os 6 130 19% 200 390 . ng to $114,000, and at a special meeting 
ret nner: ‘20 135 205° 270 4085 of the stockholders the authorized cap- 
BAP Ce ERC TA 3 70 140 210 280 420 | NORTHERN STATES LIFE INSURANCE ital of $250,000.00 having been fully paid, 
WR. 75 145 220 290 4.35 COMPANY, HAMMOND, IND. cSe SapmTee, WES SSSEINS tl Paeeeen ee 
88 and over. .75 1.50 225 3.00 4.50 | Absorbs Forest City Life, Rockford, Ml. i he ear mas Paes Spee te 
For present members whose certificates The merger agreement between the one siecdueue , re eae a: ae 
are dated prior to July 1, 1919, the rates Northern States Life of Indiana and the | 


apply at entry or original age up to age 
38 only, at which age the rate is level at 
$1 50 per $1,000. To find present member's 
new rate, take his age when he originally 
joined, and the rate opposite that age rep- 
resents his new rate after July 1, 1919. If 
his entry or original age was 38 or over, 
then his rate will be the rate for age 38 
only—$1.50 per $1,000, as shown in opposite 
table. 
Rates for New Members After July 1, 1919. 
-———-Monthly Rates.———_, 


Ages. $500 $1,000 $1,500 $2,000 $3,000 
17-18 ....... $ 40 $ .75 $1.15 $1.50 $2.25 
OF Sik ie estos 40 380 120 160 2.40 
BP scidctoveve 45 8 130 170 255 
BE wm Sor eccde 45 9 135 180 2.70 





Forest City Life of Illinois was approved 
as of May 12, 1919. The business of the 
two companies in the future will be con- 
ducted under the name and charter of the 
Northern States Life. We are advised by 
the Forest City Life that the combined cap- 
ital of the two companies, amounting to 
$202,500, will be cut down to $162,000 by 
the reduction of the par value of the stock 
of the Northern States to $8.00 per share, 
and the difference of par value will be con- 
verted into a surplus of $40,500, which will 
be added to the surplus of the two com- 
panies. The exchange of capital stock from 
Forest City to Northern States will be two 
shares of Northern States for one of For- 
est City. The board of directors of the 





tuken to reduce the capital of the company 
to $125,000, and the reduction was approved 
by the Commissioner of Insurance of North 
lbakota as of April 11, 1919. 


PRUSSIAN LIFE INSURANCE COMPANY, 
BERLIN, GERMANY. 
Reinsurance Business Taken Over by 
Metropolitan. 

Under an agreement dated February §8, 
1919, between the Alien Property Custodian 
and the Metropolitan Life Insurance Com- 
pany of New York, the outstanding busi- 
ness, amounting to about twenty-three mil- 
‘lon dollars, of the Prussian Life Insur- 
ance Company, was assumed by the Metro- 
politan, 
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Girard Life Ins. Co., Philadelphia, Pa. seneeschepeamber.. suwetes 
re eeeeeoeoeeevee 


‘Fee sie ei Beaker 





Globe Ben. Ass’n, Bridgeport, Conn...........March .....s+see. 
Globe Life, Salina, Kan. Ricec cevscoccesesesececec éesnesoceceese 
October. ...sesecs 
February ......-- 
Great Northern Life Ins. Co., Grand Fks, N. D.March ........... 
Great Northern Life Ins. Co., Wausau, Wis... March sndeesseees 
Great Republic Life Ins. Co., Los Angeles, Cal April............ 
Great Southern Life Ins. Co., Houston- Dallas, 
Texas. * @e#@e eee 8888 eeeeeeveeeee eeeeeee eeeeeee .October. eeesneeneece 
December......+- 
April ....... eeede 
Great State Life Insurance Co., Wichita, wan.May...........+. 153 
Great West Life Assur. Co., Winnipeg, Man...March ...........124 
Guaranty Life Ins. Co., Davenport, etches oce February.......- 109 
Guardian Life Ins, Co, of America, New York, 
N, Y. POPP eee ee eee eee ee ee ee ee ee ee osccecees Heptember.. .. & 
October.....cse«- 53 
December....... . 61 
February .......--. 110 
MBGcc dcccccetess 153 
vuardian Life Ins. Co., Madison, Wis..........September........ 43 
Hanover Life & Casualty, Chicago, Ill eeeeeeee J Vueccccccesesece 19 
Heralds of Liberty, Huntsville, Ala.. eee eeeee July... eeeeeeveeeeee 19 
Hercules Life Ins. Co., Chicago, Pibvisedsecevs Pst 00s wanda 20 
Home Life Ins. Co., New York....... ae = ee 81 
JANUATY ..+.-e00s 97 
March ee 8 
Hlome Life Ins. Co. of PEA, Wihamngten, Del. 
(Philadelphia, P@.)..ccccccces sccccccccccsece a 31 
illinois Life Ins. Co., Chicago, Pebeseocantsccus OctoberP.occccecces 55 
Decem e*eeeeeee 81 
ApPil ...ccccecees 144 
mngopeneent Order of repre sneer: 5 
Indianapolis Life Ins. Co., Indianapolis, Ind..February......-- 110 
Intermediate Life Assur. Co., Evansville, Ind.Jaly...........+-- 20 
tapes seountame Life Ins. Co., Salt Lake City, 
EE edcduvdeante conéevadensacsesnttese intoataae November........ 70 
ApFil ..cccccecess 144 
International Life Ins. Co., St. Louis, Mo....-- WUliteoss codetcees 20 
August........+-- 31 
March >. >. eene 
ADFE .ccccccosecs 144 
Interstate Life Ins. Co., Richmond, Va......... ee saeavene i 
RRP 
Iowa Life Ins. Co., Waterloo, Iowa..........March ..........-124 
Bes cccccvesces 154 
Jefferson Standard Life Ins. Co., Greensboro. 
N. Cc. *eeeeveeen eee eee eeeeeeeeeeeveeeeee secccees Heptember. pueden 
December.......- 81 
January ......«+. 97 
i DFE . cccccccsscs 144 
Jobn Hancock Mutual Life, Boston, Mass... .September ‘a ° 
January ...%..... 97 
arch eee ss. se 7 


Kansas City Life Ins. Co., Kansas City, Mo.. = ew. seeeée 
. December........ 


February .......-- 
Kansas Fraternal Citizens, Hutchinson, Kan..February........ 
Kansas Life Insurance Co., Topeka, Kan..... M&y......--e00-: 1 


110 

110 

He 

Liberty Life Ins. Co., New York, N. Y Ju 7 
Life Insurance Company of Va., Richmond, Va.September........ 4 
Ma 125 

82 

her 





Luther Union, 4 --y, OO RE 8 occ éacep sun F ai tad budee 
Manhattan Life Ins. Co. & York, N. 0.2 -September... 


Massachusetts Mutual Life Ins. Co., Spring- 





e , ass. eeteeeaee eee eeeee eee eeeeeeeeee dite adil 

: February .......-1ll 
March eeee ” 135 
Maryland Assurance Corp., Baltimore, Md....May...........+. 155 
Merchants Life Ins. Co., Des Moines, Ia...... .. «March ...........125 
February ........ 111 
ea a Sovesccccets ca 

Mercury Reinsurance Co., Cologne, rmany..May..........e. . 
Metropolitan Life Ins. Co., New York, N. Y..October.......... 56 
ee December..... 82, 88 

. January eeeeseeeee 

Mk ccceaccewes 155 
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Name of Company Mo. Page 
Michigan Mutua! Life Ins. Co., Detroit, Mich..December........ 82 
Midland Mutual Life ins, Co., Columbus, Ohbio.Junme............. 

September........ 44 


Midwest Life ins. Co., coln, Neb.........«eMa@reh ......cceee 
Minnescta Mut. Life Ins. won St. Paul, Minn...March ..........:. 
Missouri State Life Ins. Co., St. Louis, Mo....Jume..........4.. 


wococteocece dene 
155 
Mod. Woodmen of America, Rock Island, 
Muteai Benefit Life Ins. Co. Newark, N. J... 


oo 660006 seen 
New York, N, Bevodévecctccesstcul Bhrccccvcces 
Mutual Life, Noor a 


Janu: 
Marc 
Til... ** .-Marc! 





Mutual Trust Life I Chicago, 
National Fidelity Life ins. s. bo. Sioux City, , 1a.Mare 
National Fra e, Green Bay, 

National Life oe. Co,, Butte, "Mont. 0....0sceduly 

National Life Ins. Co., Montpelier, Vt. aaah ~~ seri cscod> = 


National Life Ins. Co. of the U. 8. A., Chi- 
cago, . eee ccccctvecccecoecccccs cl OCRmbper. e*eeee . 
National Life Ins. Co, of the Southwest, Al- 
buquer ue, sere pa ES PTE 
New BPngland Mutual Life "Ins. Co., 
Mass. GEE te se 
Decem 


New World Life Ins. Co., Spokane, Wash.... 


New York Life Ins. Co., New York, N. Y.... 


_ Niagara Life Ins. Co., Buffalo, N. Y........... 


Northern Assurance Co., Detroit, 
Northern States Life Ins. Co., 


Minn. 
Northern States ‘Life "Ins. "Co. ‘Hammond, ind. May 
Northwestern Life Ins. Co., Aberdeen, Ss. D.. .January....... + 
Northwestern Mutual Life Tas. s., Milwaukee, 
Wis. ageebeoten .- beptember. 
Dece ber 


Mic 
——e 


Nerthwestern National Life Ins. Co., Minne- 
appolis, Minn. 


Occidental Life Ins. Co., Albuquerque, N. M.. 
Ohio National Life Ins. Co., mae ha ti, Ohio. 
Ohio State Life Ins. Ses Columbus, Ohio.. 

Ou Sta te Life, Ardm "Oo eee eeeeeeeeeeeeee 
Omaha Life Ins. =. ‘Omaha, TEs «dapeseccoe 


Pacific Mutual Life Ins. Co., Los Angeles, 
Peninsular-Guardian Life & Acc. Ins. Co., 
Detroit, h. 


Penn Mutual Life Ins. Co., Philadelphia, Pa...June............. 10 
September........ = 





( 
] 
] 


People’s Mutual Life bared Ass'n & peer 
Syracuse, N. 

Philadelphia Life Ins. 

Phoenix Mutual Life he onP 


Philadelphia, "Pa. yp omer 
Hartford, Conn.December........ 
JANUATY .....-055 


h eeeeeeteeeee 


aneer Life Ins. Co. of aaah Kansas City, 4s 
oO eeeee 


... .September.. 





Pittsburgh pie & tae t Co., Pittsburgh, Pa..Jume............. 
Postal Life ins. Co., New York, N. Y.........-September........ 


Feb 
Sager Ministers’ Fund, Philadelphia, 
Protective Life Ins. Co., " Decatur, Ill. .November. peescce Mn 
Protective Life Assur. Society, Kochester, N. Y.June............. W 
Protective Life Ins. Co., en Ala..... PPTTYTI TTT 
Provident lnsurance Co., Bismarck L.....May...... coeceee LS 
Provident Life & Trust Co., Philadelphia, Pa..December........ & 

es Jan apuary *eeeereeee 
February 





March 
Prudential Insurance Co., Newark, N. Em 
an 


Pp 

Prussian Life paaeranes Co., Berlin, AACE MARY « May 

Puritan Life Ins. Co., Providence April 

Kegister Life, Vavenport, [oWa.eevseseesccosscAugUs eee 
March 550645 n00eRe 

Reinsurance Life Company of maserien, Des . 

Moines, la. eseeeeeeeeeeeveeeeeeeeeeeeeeeeeeee .--February....... . 

September 

Reliance Life Ins, Co., Pittsburgh, Pa........March 

Keserve Loan Life, Indianapolis, dnd.......++-AUgUust....... 

Rockford Life Ins, Co., Rockford, Ll..,.......March 

Royal Union Mutual Lite, Des Moines, lowa.. ~August. 


> ahaa Life Ins. Co., Regina, Saskatch- 
eee eee eeeeeeeee eee eeeee oeeee+Be@Druary ...+++.- 
Savings Bank Life snourance and Annuities 
Commenwealth of Massachusetts . February ........ 
Scranton Life ins, Co., Scranton, Pa.........-.September..... «+ 6 


MD ce eseneoceoce 
Security Life Ins. Co., ne Tih... eee ee eee s Maren .ccccceees 
om ae Mutual Life’ ins. ‘, Binghamton, 


aan od ee 


seoeoecekin 7 


Greenville, 8S. C... 
Ten 


Assur. 


Sun Life Assur. Co. of Canada, pagetren Que, 
Superior Life Ins. Co., Chicago, Il 
Teachers Ins. & Annuit ty Assoc. 

New York . oe 
Toledo Travelers’ “Life™ Ins. “Toledo, O.. . January 
Travelers Insurance Company , Hartford, Conn. April 
Twin City Pa 
Underwriters ncy, Coho i Denver 
Underwriters L Ins. Co., . December 
Union Central Life Ins. Co., Cincinnati, “One: September... . 4 

No vember........ 73 _ 

mber......«-. 83 

March sate OE ap 
mber 





’ ° ‘s 
U. 8. G 
Unites Sta tes Life Ine. Co., New Yor 


United Work "ees Ancient Order of, Grand E | 
Island, Ne b. RTE! | ee 36 i 7 





Verhovay Aid , Pa . December 90 


eae State L 


Co., Washington, 


West Coast-San ‘Francisco Life Ins. Co., San 
Francisco 


‘ 
eeeee eee eee ee eee ee eee’ 


Washington = Life Ins. 





Western Mutual Life Ins. Co, Aberdeen, 8. D. February 
Western Nat’! Life Ins. Co., ‘Cheyenne, Wyo.. March senasntsndeue 
af <a States Life Ins. Co., San Francisco, 








~~ 
— 
nN 
— 


